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$] XWyEEL pYHNEHQ D] (XUySDL 8QLyEDQ HJ\UH QDJ\REE MHOHQWVpJUH WHWW V]HUW D]LQWHJUiOW V]HQQ\H]pVPHJHO]pV pV FV|NNHQWpV HOYH 0tJ NRUiEEDQ D V]HQQ\H]pVHNNH]HOpVHDN|UQ\H]HWLHOHPHNOHYHJYt]WDODMV]HQQ\H]pVpQHNHONO|QOWV]HPOpOHWpUHDODSXOWPiUDHJ\UHMREEDQWHUMHGDN|UQ\H]HWQHNPLQWRO\DQHJ\VpJHVHJpV]NpQWP&N|G UHQGV]HUQHN D] HOLVPHUpVH DPHO\QHN HJ\HWOHQ UpV]H VHP YiODV]WKDWy HO DW|EELWO (]W D KROLV]WLNXV HOYHW SUyEiOMD PHJYDOyVtWDQL D] ,33& GLUHNWtYD iOWDOIHOiOOtWRWWUHQGV]HUD]]DOKRJ\DWHYpNHQ\VpJHNN|UQ\H]HWYpGHOPLHQJHGpO\H]pVpQpODNO|QE|] N|]HJHNEH D OHYHJEH Yt]EH WDODMED W|UWpQ V]HQQ\H]DQ\DJNLERFViWiVRNDWHJ\WWHVHQHJ\PiVVDO|VV]HIJJpVEHQNH]HOL$](8gW|GLN.|UQ\H]HWYpGHOPL$NFLySURJUDPMiEDQ IRJODOWDN V]HULQW D WHUPHOpVL IRO\DPDWRN pV D]RNNDO HJ\WW D],QWHJUiOWV]HQQ\H]pVHOOHQU]pVKH]NDSFVROyGyHQJHGpO\H]pVLUHQGV]HUPDJDVDEEIRN~LUiQ\tWiVDpVHOOHQU]pVH~MLUiQ\WPXWDWpV~MOHKHWVpJHNHWWHUHPWDN|UQ\H]HWLLSDULSROLWLND|VV]HIRQyGiVLWHUOHWpQ
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$]~MV]DEiO\R]iVLUHQGV]HUOpWUHKR]iViWNpWWpQ\H] LQGRNROWD¾ 6]NVpJYROWRO\DQHOMiUiVUDDPHO\DNO|QE|] NLERFViWiVRNDWKDWyWpQ\H]NHW NRPSOH[ PyGRQ V]DEiO\R]]D DQQDN pUGHNpEHQ KRJ\ D N|UQ\H]HWLKDWiVRNHJ\WWHVHPLQLPDOL]iOKDWyOHJ\HQ'LUHNWtYDLQGRNOyUpV]Ä0LYHODV]HQQ\H]pV LQWHJUiOW V]DEiO\R]iViQDN FpOMD PHJHO]QL D OHYHJEH Yt]EH YDJ\WDODMEDYDOyNLERFViWiVWDKROH]J\DNRUODWEDQPHJYDOyVtWKDWyILJ\HOHPEHYpYHDKXOODGpNJD]GiONRGiVWpVDKROQHPYDOyVtWKDWyPHJRWWDNLERFViWiVRNPLQLPDOL]iOiViWDN|UQ\H]HWHJpV]pQHNPDJDVV]LQW& YpGHOPpQHNHOpUpVHpUGHNpEHQ´¾ $PHJHO]pVHOYpW DJ\DNRUODWV]LQWHHJ\iOWDOiQQHPWNU|]WH D N|UQ\H]HWYpGHOHP MyUpV]W FVYpJL PHJROGiVRNNDO GROJR]RWW 7HKiW D N|UQ\H]HWL KDWiVRNLQWHJUiOWNH]HOpVHPHOOHWWV]NVpJYROWRO\DQUHQGV]HUUHDPHO\NpSHVDWHFKQROyJLiNV]LQWMpQEHDYDWNR]QLDIHMOHV]WpVHNEH 'LUHNWtYDLQGRNOyUpV]Ä 0LYHOD.|]|VVpJ N|UQ\H]HWYpGHOPL SROLWLNiMiQDN FpOMDL pV HOYHL PHO\HNHW D 6]HU]GpVUFLNNHiOODStWPHJNO|Q|VHQDV]HQQ\H]pVPHJHO]pVpEOFV|NNHQWpVpEOpVDPLO\HQPpUWpNLJFVDNOHKHWPHJV]QWHWpVpEOiOOQDNHOVGOHJHVVpJHWDGYDDV]HQQ\H]pVHN IRUUiViQiO W|UWpQ EHDYDWNR]iVRNQDN pV EL]WRVtWYD D WHUPpV]HWLHUIRUUiVRNNDOYDOypVV]HU& JD]GiONRGiVW|VV]KDQJEDQDµV]HQQ\H] IL]HW¶HOYYHOpVDV]HQQ\H]pVPHJHO]pVHOYpYHO´7|EERUV]iJEDQP&N|G|WWPiUNRUiEEDQLVRO\DQHQJHGpO\H]pVL UHQGV]HUDPHO\KDQHP LVD] ,33&DODSMiW MHOHQW OHJMREEHOpUKHW WHFKQLNiW GH DPHJHQJHGKHW OHJURVV]DEE WHFKQROyJLiWPiUPLQLPXPN|YHWHOPpQ\NpQWKDV]QiOWD
 ,33&,QWHJUDWHG3ROOXWLRQ3UHYHQWLRQDQG&RQWUROLQWHJUiOWV]HQQ\H]pVPHJHO]pVpVFV|NNHQWpV (UUH HOYLOHJ UHQGHONH]pVUH iOOW D N|UQ\H]HWL KDWiVYL]VJiODW DPHO\ WDUWDOPiEDQ PpJ NRPSOH[HEE LV PLQW DNpVEENLDODNtWRWW ,33& UHQGV]HU GH D.+9FVDN D] ~M OpWHVtWPpQ\HNUH pV D YiOWR]WDWiVRNUD YRQDWNR]LN pV DUHQGHONH]pVUH iOOy LQIRUPiFLyN VHP HOHJHQGHN PLQGLJ D N|YHWNH] WpQ\H] iOWDO MHO]HWW IHODGDW HOOiWiViUD (PHOOHWW D] LV SUREOpPD YROW KRJ\ D OHJW|EE (8 WDJiOODPEDQ D KDWiVYL]VJiODW QHP |QiOOy N|UQ\H]HWYpGHOPLHQJHGpO\H]pVUpV]HtJ\SHGLJQHKp]DV]NVpJHVV]HPOpOHWHWpUYpQ\HVtWHQL
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$GLUHNWtYD HJ\iOWDOiQRVNHUHWHWiOOtWIHOPHO\QHNFpOMDHJ\LQWHJUiOWPHJN|]HOtWpV&HQJHGpO\H]pVL HOMiUiVRQUHQGV]HUHQ NHUHV]WO DQQDN EL]WRVtWiVD KRJ\ D N|UQ\H]HWUHMHOHQWVKDWiVVDOOpY OpWHVtWPpQ\HNHWRO\DQPyGRQ]HPHOWHVVpNKRJ\D D V]HQQ\H]pV PHJHO]KHW OHJ\HQ HOVVRUEDQ D OHJMREE UHQGHONH]pVUH iOOyWHFKQLNDDONDOPD]iVDUpYpQE QHPRNR]QDNMHOHQWVPpUWpN& V]HQQ\H]pVHNHWF HONHUOLNDKXOODGpNRNNHOHWNH]pVpWDKROHONHUOKHWHWOHQOKXOODGpNNHOHWNH]LNRWW D]W YDODPLO\HQ PyGRQ KDV]QRVtWMiN DKRO P&V]DNL YDJ\ JD]GDViJL RNRNPLDWWH]VHPOHKHWVpJHVRWWN|UQ\H]HWNtPpO PyGRQiUWDOPDWODQtWMiNG KDWpNRQ\HQHUJLDJD]GiONRGiVWYDOyVtWDQDNPHJH D EDOHVHWHN PHJHO]pVpW pV D]RN N|YHWNH]PpQ\HLQHN NRUOiWR]iViW EL]WRVtWyLQWp]NHGpVHNHWIRJDQDWRVtWDQDNI DOpWHVtWPpQ\OHiOOtWiVDNRUHONHUOLNDIHQQPDUDGyNiURVN|UQ\H]HWLKDWiVRNDWpVDN|UQ\H]HWiOODSRWDKHO\UHiOOtWKDWyOHV]
$],33&HOtUMDKRJ\DYDODPHQQ\LN|UQ\H]HWLHOHPEHW|UWpQ NLERFViWiVpVD]DQ\DJpVHQHUJLDIHOKDV]QiOiVIHOHOMHQPHJDN|UQ\H]HWLV]HPSRQWRNQDN(]HNUHYRQDWNR]yDQDN|YHWHOPpQ\HNHW~J\ NHOOPHJiOODStWDQLKRJ\D OHJMREEHOpUKHW WHFKQLNiQ %$7DODSXOMDQDN $ WDJRUV]iJRNQDN N|WHOHVVpJH EL]WRVtWDQL KRJ\ D GLUHNWtYD KDWiO\D DOiHV ~MpVPiUIHQQiOOyOpWHVtWPpQ\HNHJ\LQWHJUiOWN|UQ\H]HWYpGHOPLFpO~HQJHGpOO\HOUHQGHONH]]HQHN $] HQJHGpO\EHQ HOtUW N|WHOH]HWWVpJHNQHN pV NLERFViWiVL KDWiUpUWpNHNQHN (/9±(PLVVLRQ/LPLW9DOXHVD%$7DODSHOYpQNHOOQ\XJRGQLXNpVEL]WRVtWDQLXNNHOODN|UQ\H]HWHJpV]pQHN Yt]OHYHJWDODMPDJDVV]LQW& YpGHOPpW$MRJLODJNLNpQ\V]HUtWKHW HQJHGpO\LHOtUiVRNKDV]QiODWDYDOyV]tQ&EEpWHV]LKRJ\D]|VV]HVNLERFViWiVNRQWUROOiOWpVDPHJHO]pVOHKHWVpJHLD]RQRVtWRWWDN
$]HQJHGpO\N|WHOHV WHYpNHQ\VpJHNHWDGLUHNWtYD OLVWD IRUPiMiEDQKDWiUR]WDPHJ pVDV]DEiO\R]iVDWDJiOODPRNV]iPiUDHOtUMDLQWp]NHGpVHNPHJKR]DWDOiWDQQDNpUGHNpEHQKRJ\HJ\HWOHQDOLVWDKDWiO\DDOiWDUWR]yOpWHVtWPpQ\VHP&N|GKHVVHQHQQHND]LUiQ\HOYQHND]DODSMiQNLDGRWWHQJHGpO\QpONO$GLUHNWtYDDODSMiQD],33&V]DEiO\R]iViWLOOHWYHD%$7DONDOPD]iViWQHPFVDNDWHYpNHQ\VpJLOLVWiQOpY I J\iUWiVLIRO\DPDWUDKDQHP D WHYpNHQ\VpJHW PHJYDOyVtWy ]HPEHQ DONDOPD]RWW NDSFVROyGy HOMiUiVRNUD LVDONDOPD]QLNHOO
$],33&GLUHNWtYD WHKiWDIRUUiVUD|VV]SRQWRVtWpVILJ\HOHPEHYHV]LDOpWHVtWPpQ\P&N|GpVHNRU D WHUPHOpV VRUiQ NHOHWNH] |VV]HV NLERFViWiVW $ OHYHJYHO Yt]]HOKXOODGpNNDOVWENDSFVRODWRVWHYpNHQ\VpJHNHONO|QOWPRQLWRULQJMDHQJHGpO\H]pVHpVHOOHQU]pVH KHO\HWW LQNiEE D] HJ\ IRUUiVEyO V]iUPD]y NLERFViWiVRN PLQW HJpV]V]DEiO\R]iVDDFpO$]DQ\DJRNpVWHUPHOpVLHOMiUiVRNDODSMiQDV]HQQ\H]pVPHJHO]pVLOHKHWVpJHN VRNNDO SRQWRVDEEDQ D]RQRVtWKDWyN D WLV]WiEE WHUPHOpVL WHFKQROyJLiNKDV]QiODWiQDN |V]W|Q]pVH HUVHEE PLQW D NRUiEEL UHQGV]HUEHQ DPHO\ HJ\ DGRWWN|UQ\H]HWL HOHPEH W|UWpQ NLERFViWiVRN HOOHQU]pVpUH NRQFHQWUiOW $ V]HQQ\H]pV
 $%$7EHPXWDWiViWOiVGDN|YHWNH] SRQWEDQ
IRUUiVD GHILQLiOKDWy PLQW D OpWHVtWPpQ\ D WHUPpN pV D WHUPHOpVL YDJ\ HOiOOtWiVLHOMiUiVLSDUiJYDJ\LSDULFVRSRUWYDJ\DJD]GDViJLV]HNWRU
$NLDGRWWHQJHGpO\HNHW LGUO LGUHIHOONHOOYL]VJiOQLpVEL]RQ\RVIHOWpWHOHNPHOOHWWPyGRVtWDQLNHOO,O\HQIHOWpWHOSpOGiXODWHFKQLNDLIHMOGpVDPHO\PHJHQJHGLEL]RQ\RVN|UQ\H]HWL N|YHWHOPpQ\HN V]LJRUtWiViW.O|Q FLNNHO\ IRJODONR]LN D]]DO D NpUGpVVHOKRJ\ D] LOOHWpNHV KDWyViJRN NtVpUMpN ILJ\HOHPPHO D OHJMREE HOpUKHW WHFKQLNiNIHMOGpVpW
 $%$70,17$=,33&6=$%È/<2=È6$/$3-$e6$9(/(.$3&62/$726352%/e0È.
$ OHJMREE HOpUKHW WHFKQLNiN GHILQtFLyMiW D] ,33& GLUHNWtYD D N|YHWNH]NpSSHQKDWiUR]]DPHJ
$ÄOHJMREEHOpUKHW WHFKQLND´DODWW pUWHQGN D]RN D KDWpNRQ\ pV IHMOHWW HOMiUiVRN pVPyGV]HUHN PHO\HN OHKHWYp WHV]LN D V]HQQ\H]pVNLERFViWiV HONHUOpVpW LOOHWYH DPHQQ\LEHQH]QHP OHKHWVpJHV± FV|NNHQWpVpWD]D]YpJHUHGPpQ\EHQ±D N|UQ\H]HWHWPLQWHJ\VpJHVHJpV]WpU NiURVKDWiVRNFV|NNHQWpVpW¾ $ÄOHJMREE´NLIHMH]pVLWWDN|UQ\H]HWHJpV]pQHNYpGHOPpWFpO]yHOMiUiVRNpVPyGV]HUHNOHKHW OHJPDJDVDEEKDWpNRQ\ViJiUDXWDO¾ $]ÄHOpUKHW´ NLIHMH]pV LWW D] DGRWW WHFKQROyJLDRO\DQPpUWpN& P&V]DNL pVJD]GDViJLNLYLWHOH]KHWVpJpWpVIHMOHWWVpJpWMHOHQWLPHO\OHKHWYpWHV]LDQQDNLSDULEHYH]HWpVpW$G|QWpVVRUiQILJ\HOHPEHNHOOYHQQLD]HOMiUiVN|OWVpJpVHUHGPpQ\YLV]RQ\DLWYDODPLQWKRJ\D]DGRWW WHFKQROyJLDJ\iUWiVDD](8QEHOO W|UWpQLNH YDJ\ VHP D]D]KRJ\ |VV]HVVpJpEHQpVV]HU& NHUHWHN N|]|WWOHKHWVpJHVHD]HOMiUiVEHYH]HWpVH¾ $ ÄWHFKQLND´ NLIHMH]pV LWW D] HOMiUiVEDQ KDV]QiOW WHFKQROyJLiW LOOHWYH D]]HPPXQNDIRO\DPDWDLQDNWHUYH]pVpQHNIHOpStWpVpQHNNDUEDQWDUWiViQDNpVP&N|GWHWpVpQHNMHOOHP]LWMHOHQWL
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¾ +HWHGV]HU D] ,33& KD]DL MHOHQWpVH D] iOWDOXQNPHJYiODV]WRWW %$7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 9iOODODWLV]LQWHQMHOHQWNH] N|YHWHOPpQ\HNKDWiVRN
$]HO] SRQWRNDODSMiQD],33&GLUHNWtYDYiOODODWLV]LQW& N|YHWHOPpQ\HLKDWiVDL DN|YHWNH] KiURPWHUOHWHQMHOHQWNH]KHWQHN
¾ $]HQJHGpO\H]pVKH]NDSFVROyGyDGPLQLV]WUDWtYN|YHWHOPpQ\HNpVN|OWVpJHN¾ $]HOtUWKDWiUpUWpNHNEHWDUWiViKR]V]NVpJHVFVYpJLEHUXKi]iVRN¾ $%$7iOWDONLNpQ\V]HUtWHWWWHFKQROyJLDLpVLUiQ\tWiVLYiOWR]WDWiVRN
$ OHJWLV]WiEEDQ PHJKDWiUR]KDWy N|YHWHOPpQ\HNHW D YiOODONR]iVRNQiO MHOHQWNH]DGPLQLV]WUiFLyV LJpQ\HN MHOHQWLN $] ,33&HQJHGpO\ PHJV]HU]pVppUW SpOGiXO D](J\HVOW.LUiO\ViJEDQDN|YHWNH] N|OWVpJHOHPHNHWNHOOPHJIL]HWQL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
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 EHYH]HWpVH LV PHO\ D]LQWHJUiOWN|UQ\H]HWYpGHOPLJRQGRONRGiVYiOODONR]iVRQEHOOLPHJYDOyVXOiViWV]ROJiOMD$.,5QDJ\PpUWpNEHQPHJQ|YHOLDMHOHQWpVLpVDGPLQLV]WUiFLyVN|OWVpJHNHW
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) $IHQWLSUREOpPDN|UWIRNR]WDD]DV]iPXQNUDLVQHKH]HQNH]HOKHW SUREOpPDKRJ\,33&WtSXV~V]DEiO\R]iVRNDQJROV]iV]MRJUHQG& RUV]iJRNEDQDODNXOWDNNLpVD]RWWDONDOPD]RWWPyGV]HUHNQHKH]HQYHKHWNiW DPiV V]HPOpOHW& KDWyViJL UHQGV]HUHNV]iPiUD$],33&UHQGV]HUEHQDG|QWpVHNHWPHJOHKHWVHQKRVV]DGDOPDVHJ\H]WHWpVHN WiUJ\DOiVRV NRPSURPLVV]XPNHUHVpVHN HO]LN PHJ DPL SpOGiXO D] HGGLJLKD]DL J\DNRUODWQDN VHP YROW MHOOHP]MH (]HNQHN D YLWiNQDN HJ\H]WHWpVHNQHN DWiUJ\DHOVVRUEDQDKDWyViJiOWDOHOtUQLNtYiQWWHFKQROyJLDJD]GDViJLHOpUKHWVpJHYROWpVDIHOWpWHOH]HWWYHUVHQ\KiWUiQ\RN-HOHQOHJQLQFVRO\DQiOWDOiQRVDQHOLVPHUWHOHP]pVLPyGV]HUPHOO\HOREMHNWtYDQpUWpNHOKHWHNpVPHJKDWiUR]KDWyDNOHQQpQHNDNO|QE|] %$7HOMiUiVRNLOOHWYHD]RNN|OWVpJHLpVN|UQ\H]HWYpGHOPLHOQ\HL(]DWpQ\D]]DOMiUWKRJ\DIHOHNNO|QE|] WtSXV~P&V]DNLpVJD]GDViJLHOHP]pVHNNHOSUyEiOWiN VDMiW LJD]XNDW EL]RQ\tWDQL 7HKiW PHJIHOHOHQ NLDODNtWRWW W|EEOpSFVVHJ\H]WHWpVL IRO\DPDWRN QpONO D V]DEiO\R]iV QHP P&N|GKHW PHJIHOHOHQ H] DOpSpV QHP NHUOKHW PHJ 6]iPXQNUD LV IRQWRV IHODGDW EL]WRVtWDQL D .|UQ\H]HWYpGHOPL)HOJ\HOVpJHN V]iPiUD D KD]DL MRJV]DEiO\ DGWD N|YHWHOPpQ\HN WHOMHVtWKHWVpJpW(QQHNQDJ\RQNHPpQ\V]DNPDLIHOWpWHOHL LVYDQQDNPHUW±HOOHQWpWEHQD] (. WDJRUV]iJRN My UpV]pYHO DKRO QHPP&N|GLN RO\DQ KDWyViJ DPHO\ FVDN DN|UQ\H]HWYpGHOPLIHODGDWRNpUWIHOHOVpVDWHYpNHQ\VpJHNHWHQJHGpO\H] V]HUYH]HWHNQpO YDQ D P&V]DNL NpUGpVHNHW NH]HO DSSDUiWXV ± QiOXQN QDJ\RQ KHO\HVHQ D.|)H FVDN N|UQ\H]HWYpGHOPL G|QWpVHNHW KR]RWW $] ,33&UHQGHOHW WDUWDOPDPHJN|YHWHOLDWHUPHOpVLIRO\DPDWRNWHFKQROyJLiLQDNEL]RQ\RVLVPHUHWpW

) )OHJ D IHQWL NpW SUREOpPD PLDWW D GLUHNWtYD EHYH]HWpVH D] (8 WDJRUV]iJRNEDQPHJOHKHWVHQHOK~]yGRWWLOOHWYHHOK~]yGLNPDLV$EHYH]HWpVPHJROGiViWQHKH]tWLKRJ\D],33&UHQGV]HU|VV]KDQJMDPiVHQJHGpO\H]pVLHOMiUiVRNNDOSpOGiXOD](.HJ\pEGLUHNWtYiLQDNRO\DQN|YHWHOPpQ\HLYHOPLQWDN|UQ\H]HWLKDWiVYL]VJiODWRNUDN|WHOH]HWW WHYpNHQ\VpJHN HQJHGpO\H]pVH PpJ QHP EL]WRVtWRWW LOOHWYH IHQQiOO DYHV]pO\H KRJ\ V]NVpJWHOHQO ERQ\ROXOW pUWHOPHWOHQO LGLJpQ\HV UHQGV]HUHNDODNXOKDWQDN NL (] D SUREOpPD D MHOHQOHJL KD]DL V]DEiO\R]iVW LV MHOOHP]L $]HJ\VpJHV N|UQ\H]HWKDV]QiODWL HQJHGpO\H]pVL HOMiUiV UpV]OHWHV V]DEiO\DLUyO V]yOy ; .RUPiQ\ 5HQGHOHW D PHJOpY ,33&N|WHOHV OpWHVtWPpQ\HNWHNLQWHWpEHQ WHOMHV N|U& N|UQ\H]HWYpGHOPL IHOOYL]VJiODW HONpV]tWpVpW tUMD HOPLN|]EHQ WHUPpV]HWHVHQ D] DNWXiOLV MRJV]DEiO\QDN LV PHJ NHOO IHOHOQL $N|UQ\H]HWYpGHOPL IHOOYL]VJiODW WDUWDOPL N|YHWHOPpQ\HL NO|QE|]QHN D] ,33&UHQGHOHWEHQPHJKDWiUR]RWWWDUWDOPLN|YHWHOPpQ\HNWO7HKiWLWWHOV OpSpVEHQDNpWN|YHWHOPpQ\UHQGV]HUW NHOOHWW YROQD |VV]HKDQJROQL (OHYH IXUFVD PHJROGiV KRJ\HJ\ HQJHGpO\H]pVL HOMiUiVEDQ HJ\ PiVLN HQJHGpO\H]pVL HOMiUiVW N|YHWHOHN PHJPLN|]EHQD]HQJHGpO\PiVUDYRQDWNR]LN$ SUREOpPiW D] LV IRNR]]D KRJ\ D N|UQ\H]HWYpGHOPL IHOOYL]VJiODW V]DNPDLIHOWpWHOHLUO V]yOy  9,, .70 UHQGHOHW V]HULQW FVDN P&V]DNL YDJ\WHUPpV]HWWXGRPiQ\RV YpJ]HWWVpJ& V]DNpUW NHUOKHW IHO D .|UQ\H]HWYpGHOPL)HOOYL]VJiODW 9pJ]pVpUH -RJRVXOWDN 1pYMHJ\]pNpEH $] ,33&N|YHWHOPpQ\HNWHOMHVtWpVHD]RQEDQN|]JD]GDViJLPXQNiWLVLJpQ\HO$ UHQGHOHW D] ~M OpWHVtWPpQ\HN HVHWpEHQ D N|UQ\H]HWL KDWiVYL]VJiODWRNNDO YDOy|VV]KDQJRW HJ\ EL]RQ\RV HJ\PiVXWiQLViJJDO NtYiQMD EL]WRVtWDQL D] HJ\V]HU&VtWpVNHGYppUWIHOKDV]QiOYDDN|UQ\H]HWLKDWiVWDQXOPiQ\RNPiUPHJOpY LQIRUPiFLyLW$NpW HOMiUiV HJ\PiVUD pStWpVH SUREOpPDPHQWHVHEE D] HOV HVHWQpO GH D W~O]RWWN|]HOVpJ pV D KDVRQOy WDUWDORP PHJQHKH]tWL D NRUUHNW G|QWpVW $ MHOHQOHJL .+9UHQGV]HUEHQ DNiU HO]HWHV DNiU UpV]OHWHV V]DNDV]EDQ IHMH]GLN EH D] HOMiUiVPHJIHOHOpV HVHWpQ N|UQ\H]HWYpGHOPL HQJHGpO\W NDS D NpUHOPH] $ KDWyViJ D.|UQ\H]HWL +DWiVWDQXOPiQ\RN DODSMiQ HOG|QWL KRJ\ D] ~M WHYpNHQ\VpJ RNR]WDN|UQ\H]HWLKDWiVRNHOIRJDGKDWyNH$] HOMiUiV IRO\DPiQPHJW|UWpQLND] pULQWHWWHNWiMpNR]WDWiVD LV0RVW KD D YL]VJiOW WHYpNHQ\VpJ HJ\EHQ ,33&N|WHOHV D KDWyViJKDWiUR]DWRW DG NL D .+9HOMiUiV YpJpQ pV D] HOMiUiV IRO\WDWyGLN D] HJ\VpJHVN|UQ\H]HWYpGHOPLHQJHGpO\PHJV]HU]pVpLJ$ N|YHWNH] NpUGpVHN YHWGQHN IHO D IHQWLHNNHO NDSFVRODWEDQ KD D KDWyViJ DEHFVOWN|UQ\H]HWLKDWiVRNDODSMiQHOXWDVtWRWWDYROQDD]HQJHGpO\NpUHOPHWD]WLO\HQHVHWEHQLVPHJNHOOWHQQLHIHOHVOHJHVWRYiEEYL]VJiOQLDWHYpNHQ\VpJHW+DYLV]RQWHJ\ OpWHVtWPpQ\ D N|UQ\H]HWL KDWiVYL]VJiODWRN VRUiQ PHJIHOHOW D N|UQ\H]HWLN|YHWHOPpQ\HNQHNDNNRUD],33&HQJHGpO\H]pVQpOPiUQHPLJHQOHKHWHOXWDVtWDQL6WLJHQFVDNNpUGpVHVKRJ\DWHUPHOpVLWHFKQROyJLDLV]tQYRQDOUDKLYDWNR]YDOHQQHHUUHMRJN|UHD.|UQ\H]HWYpGHOPL)HOJ\HOVpJQHNHJ\iOWDOiQ
$QDJ\RQMHOHQWVKDWyViJLIHODGDWRNDWMyOWNU|]WHKRJ\DKD]DLUHQGHOHWWHUYH]HWYL]VJiODWL HOHP]pVH VRUiQ D PHJNpUGH]HWW .|UQ\H]HWYpGHOPL )HOJ\HOVpJHNYpOHPpQ\HV]HULQWDUHQGV]HUP&N|GWHWpVHiWODJRVHVHWEHQHJ\HJ\.|IpWLOOHWHQDN|YHWNH] OpWV]iPpVN|OWVpJLJpQQ\HOMiUQD





) $ WDJRUV]iJRN J\DNRUODWiW D GLUHNWtYD V]HPOpOHWpWO NO|QE|] PHJROGiVRNMHOOHP]LNVRNKHO\HQPDLV(]DNO|QEVpJDEEyOLVpU]pNHOKHWKRJ\D](XUySDL,33&,URGDiOWDONLGROJR]RWW~WPXWDWyNEDQ%5()QHPFVDNDIHOKDV]QiOWHQHUJLDpV DQ\DJIRO\DPDWRN YDODPLQW D NLERFViWiVRN NHUOWHN PHJKDWiUR]iVUD KDQHP D%$7RN NLDODNtWiViQiO D V]NVpJHVQHN WDUWRWW WHFKQROyJLDL UpV]IRO\DPDWRNDW LVN|YHWHOPpQ\NpQW MHOHQtWHWWpN PHJ (]]HO V]HPEHQ D WDJRUV]iJRN D J\DNRUODWEDQPpJ PLQGLJ D NLERFViWiVRNUD NRQFHQWUiOQDN $ SUREOpPD LWW MRJLODJ LV YLVV]DFVDWROyGLN D] HO]K|] KLV]HQ QHP PLQGHQ N|UQ\H]HWYpGHOHPPHO IRJODONR]yKDWyViJQDN YDQ MRJN|UH WHFKQROyJLDL NpUGpVHNEHQ G|QWHQL (]W D EL]RQ\RV IRN~ÄHOOHQNH]pVW´ D WDJRUV]iJRN YLV]RQ\ODJ Q\tOWDQ NpSYLVHOLN -HOOHP] PyGRQ D]LO\HQ WtSXV~ V]DEiO\R]iVW UpJHQ DONDOPD]y (J\HVOW .LUiO\ViJ D] DPHO\NLQ\LOYiQtWRWWDKRJ\LJD]pULQWHWWHNPHJIRJQDNIHOHOQLD]HOtUiVRNQDN
) $] (XUySDL ,33& ,URGD iOWDO NLGROJR]RWW ~WPXWDWyN PHJMHOHQpVH XWiQ QDJ\HOOHQiOOiVPXWDWNR]RWWD]pULQWHWWiJD]DWRNUpV]pUO$]HOOHQiOOiVRNDD]YROWKRJ\D V]DNPDL V]HUYH]HWHN V]HULQW D %5()EHQ PHJDGRWW IHOWpWHOHNHW LQNiEE OpWH]OHJMREE WHFKQLNiQDN OHKHWHWW WHNLQWHQL pV D NpV]tWN D WpQ\OHJHV JD]GDViJLHOpUKHWVpJHWILJ\HOPHQNtYOKDJ\WiN3pOGiXOD]HOV]|UNLDGRWWSDStULSDUL%5()RO\DQ WHFKQLNDLV]LQWHWNtYiQWPHJN|YHWHOQLDPHO\DNNRUVHKROQHPP&N|G|WWD](. WDJRUV]iJDLEDQ $ GLUHNWtYD pV D] ,33& ,URGD LV KDQJV~O\R]WD KRJ\ H]HN D%5()HNFVDN~WPXWDWyNpVPLQGHQNLQHNNLNHOODODNtWDQLDVDMiWV]DEiO\R]iViWGHD V]DNPDL V]HUYH]HWHN WDUWRWWDN DWWyO D PiV HVHWHNEHQ MHOOHP] NRUPiQ\]DWLPDJDWDUWiVWyODPLD]LO\HQWtSXV~HOtUiVRNV]yV]HULQWLiWYpWHOpWMHOHQWHWWH(QQHNDYLWiQDND%5()HNEL]RQ\RVV]LQW& iWGROJR]iVDLVDN|YHWNH]PpQ\HYROW
) $ WDJRUV]iJRN LJ\HNH]WHN QHP]HWL V]LQW& %$7 ~WPXWDWyNDW NLGROJR]QL GH H]HNiOWDOiEDQQHPDOHJMREEHOpUKHWKDQHPDOHJURVV]DEEPHJHQJHGKHW WHFKQROyJLiWWDUWDOPD]WiN DPL RUV]iJRV PLQLPXP N|YHWHOPpQ\NpQW MHOHQLN PHJ $ NRQNUpWHQJHGpO\H]pVL HOMiUiVRN VRUiQ HQQpO V]LJRU~EEDQ NHOO PHJKDWiUR]QL D N|YHWHOPpQ\HNHW $] RUV]iJRNEDQ NLDODNtWRWW V]DEiO\R]iVRN pV ~WPXWDWyN NLGROJR]iVDVRUiQ ILJ\HOHPEH YHV]LN D] (XUySDL ,33& ,URGD iOWDO NLGROJR]RWW %5()HNHW $%$7RW YpJHUHGPpQ\EHQ RO\DQ HJ\HJ\ WHYpNHQ\VpJUH MHOOHP] NO|QE|]NRUV]HU& WHFKQROyJLiNDW PyGV]HUHNHW LOOHWYH H]HN NRPELQiFLyLW WDUWDOPD]yWHUPHOpVLV]tQYRQDOQDNWHNLQWLNDPHO\QHNNRUV]HU&VpJHpOHQMiUyViJDDEEDQMHOHQLNPHJKRJ\PLQGDWHUPpV]HWLHUIRUUiVRNKDV]QiODWDPLQGDQHPNtYiQDWRVDQ\DJ

pV HQHUJLDNLERFViWiVRN WHNLQWHWpEHQ D OHKHW OHJNHGYH]EE PHJROGiVW MHOHQWL $MHOHQOHJLKD]DLKHO\]HWLVPHUHWpEHQNLPRQGKDWyKRJ\PLXWiQDKD]DLYiOODONR]iVRNQDJ\ UpV]H WHFKQROyJLDL KiWUiQ\EDQ YDQ D] (8 WDJRUV]iJRN KDVRQOy FpJHLYHOV]HPEHQKDQHPDNDUMXNH]HNHWDYiOODONR]iVRNDWEH]iUDWQLDNNRUQDJ\RQN|UOWHNLQWHQNHOOHOMiUQXQNDKD]DL%$7NLDODNtWiViQiOpVpUYpQ\HVtWpVpQpO
) $ %$7RW HJ\HJ\ HQJHGpO\H]pV VRUiQ KHO\L V]LQWHQ NHOO PHJKDWiUR]QL D]D] DWHFKQLNDL MHOOHP]NHW D I|OGUDM]L DGRWWViJRN pV D KHO\L N|UQ\H]HWL IHOWpWHOHNILJ\HOHPEHYpWHOpYHO OHKHW FVDNPHJDGQL$NRQNUpW HQJHGpO\HN NLDGiViQiO HQQHNPHJIHOHOHQ iOWDOiEDQ ILJ\HOHPEH YHV]LN D %$7HOtUiVRNRQ W~O D WHYpNHQ\VpJP&N|GpVpQHN YDOyV N|UQ\H]HWpW $ IHQWLHN PLDWW D] ,33&HQJHGpO\HN PHJV]HU]pVpUH LUiQ\XOy GRNXPHQWXPRNQDN D N|UQ\H]HWL KDWiVWDQXOPiQ\RNKR] KDVRQOyDQIRJODONR]QLXNNHOODN|UQ\H]HWLHOHPHNHJ\HQNpQWLpV HJ\WWHV iOODSRWiYDO LOOHWYHD]NHW pU SRWHQFLiOLV YDJ\ WpQ\OHJHV iOODSRWYiOWR]iVRNNDO$ J\DNRUODWEDQQHPOpWH]LN RO\DQ YDOyV WHFKQROyJLD DPHO\ PLQGHQ N|UQ\H]HWYpGHOPL NULWpULXP V]HPSRQWMiEyO D OHJMREE GH OpWH]LN D WHFKQROyJLiN HJ\ PHJIHOHO V]tQYRQDO~QDNWHNLQWKHW FVRSRUWMD (QQHN PHJIHOHOHQ D NRQNUpW HVHWHNEHQ D WpQ\OHJHVHQHOtUKDWyWHFKQROyJLDPHJYiODV]WiVDHEEODFVRSRUWEyOOHKHWVpJHVUpV]EHQDKHO\LN|UQ\H]HWL N|UOPpQ\HNWO UpV]EHQ SpOGiXO P&N|G ]HPHN HVHWpEHQ D PiUPHJOpY WHFKQROyJLiWyOIJJHQ




$IHMH]HWEHQIHOVRUROWWHFKQLNiNpVDNDSFVROyGyHPLVV]LyNpVYDJ\IRJ\DV]WiVLV]LQWHNYDJ\ D V]LQWHN VRUUHQGMpQHN EHFVOpVH LWHUDWtY HOMiUiVVDO W|UWpQW D N|YHWNH]NEHQIHOVRUROWOpSpVHNHQNHUHV]WO
) D V]HNWRU NXOFVIRQWRVViJ~ N|UQ\H]HWL NpUGpVHLQHN D]RQRVtWiVD D PpV]J\iUWiVUDYRQDWNR]yDQH]HNDOHYHJEHW|UWpQWNLERFViWiVRNYDODPLQWD]HQHUJLDIRJ\DV]WiV$PpV]]HPHNEO D OHYHJEHERFViWRWW HPLVV]LyND QLWURJpQR[LGRN 12[ NpQGLR[LG62V]pQPRQR[LG&2pVSRU) DWHFKQLNiNYL]VJiODWDHUVHQNDSFVROyGLNDNXOFVNpUGpVHNKH]) D N|UQ\H]HWL V]HPSRQWEyO OHJMREE YpJUHKDMWiVL V]LQWHN NLYiODV]WiVD D] (XUySDL8QLyEDQYDODPLQWYLOiJV]HUWHUHQGHONH]pVUHiOOyDGDWRNDODSMiQW|UWpQLN) D]RQ IHOWpWHOHN YL]VJiODWD DPHO\HN PHOOHWW H]HQ YpJUHKDMWiVL V]LQWHN HOpUKHWNPLQWSODN|OWVpJHNNHUHV]WKDWiVRNH]HQWHFKQLNiNDONDOPD]iViUDLUiQ\XOyIEEPR]JDWyHUN) D V]HNWRU V]iPiUD OHJMREE UHQGHONH]pVUH iOOy WHFKQLNiN %$7 D NDSFVROyGyHPLVV]LyNpVYDJ\IRJ\DV]WiVLV]LQWHNNLYiODV]WiVDiOWDOiQRVpUWHOHPEHQD'LUHNWtYD&LNNHO\pQHNpV,9)JJHOpNpQHNPHJIHOHOHQ
$] (XUySDL ,33& +LYDWDO V]DNpUWL pV D] LGHYiJy 7HFKQLNDL 0XQNDFVRSRUW MiWV]RWWNXOFVIRQWRVViJ~V]HUHSHWH]HNEHQDOpSpVHNEHQpVDPyGV]HUEHQDPHO\QHNDODSMiQD]LWWOpY LQIRUPiFLyNDWN|]UHDGMXN
(]HQ EHFVOpV DODSMiQ D %$7 KDV]QiODWiYDO NDSFVRODWRV WHFKQLNiN pV DPHQQ\LUHOHKHWVpJHV D] HPLVV]Ly LOOHWYH IRJ\DV]WiVL V]LQWHN IHOVRUROiVD W|UWpQW PHJ HEEHQ DIHMH]HWEHQ DPHO\HN NDSFVRODWRVDN D V]HNWRU HJpV]pYHO pV VRN HVHWEHQ D V]HNWRUEDQDONDOPD]RWW EHUHQGH]pVHN MHOHQOHJL P&N|GpVpW WNU|]LN $KRO D] HPLVV]Ly pV DIRJ\DV]WiVLV]LQWDÄOHJMREEHOpUKHW WHFKQLNiYDO´YDQMHOHQH]~J\pUWHQGKRJ\D]RND V]LQWHN HJ\ RO\DQ N|UQ\H]HWL YpJUHKDMWiVW UHSUH]HQWiOQDN DPHO\ IHOIRJKDWy D OHtUWWHFKQLNiNDONDOPD]iViQDNHUHGPpQ\HNpQWDV]HNWRUEDQV]HPHOWW WDUWYDDN|OWVpJHNpVHOQ\|NHJ\HQV~O\iWDKRJ\DQD]D %$7GHILQtFLyMiEDQiOO1LQFVHQHNYLV]RQWVHPHPLVV]LyV VHP SHGLJ IRJ\DV]WiVL KDWiUpUWpNHN pV QHP LV tJ\ NHOO pUWHOPH]QL D %$7NLDODNtWiViW %L]RQ\RV HVHWHNEHQ OHKHWVpJHV KRJ\ WHFKQLNDLODJ MREE HPLVV]LyV YDJ\IRJ\DV]WiVLV]LQWpUKHW HOGHH]HNHWDWHFKQROyJLiNDWD]DONDOPD]RWWN|OWVpJHNLOOHWYHNHUHV]WNDSFVRODWLPHJIRQWROiVRNV]HULQWQHPWHNLQWLNDV]HNWRUHJpV]HV]iPiUD%$7QDN %L]RQ\RV VSHFLiOLV HVHWHNEHQ H]HNHW PpJLV pUGHPHV DONDOPD]QL IOHJ DKROVSHFLiOLVPR]JDWyHUNYDQQDNMHOHQ
$ %$7 KDV]QiODWiKR] NDSFVROyGy HPLVV]LyNDW pV IRJ\DV]WiVL V]LQWHNHW HJ\WW NHOOYL]VJiOQLEiUPHO\PHJDGRWWUHIHUHQFLDIHOWpWHOOHO

$ IHQW OHtUW Ä%$7KR] NDSFVROyGy V]LQWHN´HW PHJ NHOO NO|QE|]WHWQL D] ÄHOpUHQGV]LQW´IRJDOPiWyODPHO\HWDGRNXPHQWXPPiVIHMH]HWpEHQDONDOPD]XQN$KRODV]LQWÄHOpUHQG´HJ\EL]RQ\RV WHFKQLNDYDJ\NO|QE|] WHFKQLNiNNRPELQiOiVDHVHWpQH]W~J\NHOOpUWHQLKRJ\DV]LQWHOYiUKDWyDQHOpUKHW HJ\EL]RQ\RVDODSYHW LG HOWHOWpYHOHJ\MyONDUEDQWDUWRWWpVP&N|GWHWHWWEHUHQGH]pVYDJ\HOMiUiVHVHWpQD]DGRWWWHFKQLNiNDONDOPD]iVDNRU
$KRO FVDN OHKHW D WHFKQLND OHtUiVDNRU N|OWVpJDGDWRNDW LVPHOOpNHOQL NHOO (] DG HJ\GXUYDEHFVOpVWDN|OWVpJHNQDJ\ViJiUyO$]DNWXiOLVN|OWVpJ WHUPpV]HWHVHQIJJYpQ\HD]pSSHQDNWXiOLVKHO\]HWQHNPLQWSpOGiXODV]yEDQIRUJyEHUHQGH]pVHNDGyLGtMDLpVWHFKQLNDL MHOOHP]L (EEHQ D GRNXPHQWXPEDQ QHP OHKHWVpJHV LO\HQ KHO\WO IJJIDNWRURNDW WHOMHVHQ NLpUWpNHOQL $ WHFKQLNiN JD]GDViJL pOHWNpSHVVpJpUH YRQDWNR]yN|YHWNH]WHWpVHNHW N|OWVpJDGDWRN KLiQ\iEDQ D PiU P&N|G EHUHQGH]pVHN PHJILJ\HOpVpEOOHKHWVpJHVOHYRQQL
$ IHMH]HWEHQ OHtUW %$7 FpOMD KRJ\ DONDOPD]KDWy OHJ\HQ HJ\ PHJOpY EHUHQGH]pVPHJtWpOpVpQpO YDJ\ HJ\ ~MRQQDQ EHV]HU]HQG EHUHQGH]pV HVHWpEHQ HQQpOIRJYDVHJtWVpJHW Q\~MW D YL]VJiOW EHUHQGH]pVKH] WDUWR]y PHJIHOHO Ä%$7 DODS~´ IHOWpWHOHNPHJKDWiUR]iViQiO ÒM EHUHQGH]pVHNHW HOUHOiWKDWyODJ OHKHW ~J\ WHUYH]QL KRJ\PHJIHOHOHN OHJ\HQHN YDJ\ HVHWOHJ PpJ MREEDN LV PLQW D] LWW HOPRQGRWW %$7V]tQYRQDO $] LV Q\LOYiQYDOy KRJ\ VRN PHJOpY EHUHQGH]pV LV HOPR]GXOKDW D %$7LUiQ\iEDVWW~OLVV]iUQ\DOKDWMD
$%5()HNQHPWDUWDOPD]QDNW|UYpQ\LOHJN|WHOH] KDWiUpUWpNHNHWFpOMXNKRJ\D] LSDUQDN D WDJiOODPRNQDN pV D ODNRVViJQDN LQIRUPiFLyNDW Q\~MWVDQDN D]HOpUKHW HPLVV]LyUyO pV IRJ\DV]WiVL V]LQWHNUO VSHFLiOLV WHFKQLNiN DONDOPD]iVDHVHWpQ 0LQGHQ HJ\HGL HVHWEHQ D PHJIHOHO KDWiUpUWpNHNHW D] ,33& GLUHNWtYDFpOMDLQDNpVDKHO\LPHJIRQWROiVRNILJ\HOHPEHYpWHOpYHONHOOPHJKDWiUR]QL
$]DOiEEPHJDGRWWHPLVV]LyVV]LQWHNQDSLiWODJpUWpNHN.N3DR[LJpQpV V]iUD] Ji] V]DEYiQ\ IHOWpWHOHN PHOOHWW NLYpYH D KLGUDWiOy]HPHNQpO DKRO DIHOWpWHOHNDNLERFViWRWWDNQDNPHJIHOHOHN
ÈOWDOiQRVHOVGOHJHVUHQGHONH]pVHN
$ PpV] HOiOOtWiViUD YRQDWNR]y OHJMREE HOpUKHW WHFKQROyJLiN iOWDOiQRV HOVGOHJHVUHQGHONH]pVHLDN|YHWNH]N
x (J\V]HU& pV VWDELO pJHWNHPHQFpV HOMiUiV DPHO\ D IRO\DPDW SDUDPpWHUEHiOOtWiVDLKR] N|]HO P&N|GLN HOQ\|V PLQG D] pJHWNHPHQFH NLERFViWiVDLUDPLQGD]HQHUJLDKDV]QiODWUD(]HOpUKHW DN|YHWNH] PyGRQ) DIRO\DPDWLUiQ\tWiVRSWLPDOL]iOiVD) D I&WHQHUJLD PLQLPDOL]iOiVD D N|YHWNH] PyGRQ K YLVV]DQ\HUpVHKDV]QiOWJi]RNEyO

) D] HOHNWURPRVHQHUJLDKDV]QiODW PLQLPDOL]iOiVD D N|YHWNH] PyGRQPDJDVHQHUJLDKDWpNRQ\ViJ~PDOPRNpVHJ\pEHOHNWURPRVNpV]OpNHNDONDOPD]iVD
x 0pV]NIRJ\DV]WiVPLQLPDOL]iOiVDDN|YHWNH] PyGRQ) RO\DQPpV]pJHW NHPHQFHDONDOPD]iVDDPHO\DNLEiQ\iV]RWWPpV]NRSWLPiOLVIHOKDV]QiOiViWWHV]LOHKHWYp) VSHFLiOLV NIHMWpV pV MyO LUiQ\tWRWW PpV]NIHOKDV]QiOiV PLQVpJV]HPFVHPpUHW
x $ PpV]pJHW NHPHQFpEH EHNHUO DODSDQ\DJRN JRQGRV NLYiODV]WiVD pVHOOHQU]pVH FV|NNHQWHQL WXGMD LOOHWYH HONHUOKHWL D] HPLVV]LyW DODFVRQ\NpQWDUWDOP~ I&WDQ\DJ HOVVRUEDQ IRUJyNHPHQFpQpO YDODPLQW QLWURJpQ pVNOyUV]HJpQ\I&WDQ\DJNLYiODV]WiVD/HJMREEUHQGHONH]pVUHiOOyWHFKQLNiNDFHPHQWLSDUEDQ
$ IHMH]HWEHQ IHOVRUROW WHFKQLNiN pV D NDSFVROyGy HPLVV]LyN pVYDJ\ IRJ\DV]WiVLV]LQWHN YDJ\ D V]LQWHN VRUUHQGMpQHN EHFVOpVH LWHUDWtY HOMiUiVVDO W|UWpQW DN|YHWNH]NEHQIHOVRUROWOpSpVHNHQNHUHV]WO
x D V]HNWRU NXOFVIRQWRVViJ~ N|UQ\H]HWL NpUGpVHLQHN D]RQRVtWiVD D FHPHQWJ\iUWiVUDYRQDWNR]yDQH]HNDOHYHJEHW|UWpQWNLERFViWiVRNYDODPLQWD]HQHUJLDIRJ\DV]WiV$PpV]]HPHNEO D OHYHJEHERFViWRWW HPLVV]LyND QLWURJpQR[LGRN 12[ NpQGLR[LG62pVSRUx DWHFKQLNiNYL]VJiODWDHUVHQNDSFVROyGLNDNXOFVNpUGpVHNKH]x D N|UQ\H]HWL V]HPSRQWEyO OHJMREE YpJUHKDMWiVL V]LQWHN NLYiODV]WiVD D] (XUySDL8QLyEDQYDODPLQWYLOiJV]HUWHUHQGHONH]pVUHiOOyDGDWRNDODSMiQW|UWpQLNx D]RQ IHOWpWHOHN YL]VJiODWD DPHO\HN PHOOHWW H]HQ YpJUHKDMWiVL V]LQWHN HOpUKHWNPLQWSODN|OWVpJHNNHUHV]WKDWiVRNH]HQWHFKQLNiNDONDOPD]iViUDLUiQ\XOyIEEPR]JDWyHUNx D V]HNWRU V]iPiUD OHJMREE UHQGHONH]pVUH iOOy WHFKQLNiN %$7 D NDSFVROyGyHPLVV]LyNpVYDJ\IRJ\DV]WiVLV]LQWHNNLYiODV]WiVDiOWDOiQRVpUWHOHPEHQD'LUHNWtYD&LNNHO\pQHNpV,9)JJHOpNpQHNPHJIHOHOHQ




x ÒM]HPHNYDODPLQWPDJDVDEENDWHJyULiEDVRUROiVHVHWpQDFHPHQWNOLQNHUWHUPHOpVpUH UHQGHONH]pVUH iOOy OHJMREE WHFKQLNiNQDN D V]iUtWy HOMiUiV~ pJHWNHPHQFHW|EEIRNR]DW~HOI&WpVVHO pV HONDOFLQiOiVVDO WHNLQWHQG$NDSFVRODWRV%$7 I&WpVHJ\HQV~O\pUWpN0-WRQQDNOLQNHU
ÈOWDOiQRVHOVGOHJHVUHQGHONH]pVHN
$ FHPHQW HOiOOtWiViUD YRQDWNR]y OHJMREE HOpUKHW WHFKQROyJLiN iOWDOiQRV HOVGOHJHVUHQGHONH]pVHLDN|YHWNH]N
x (J\V]HU& pV VWDELO pJHWNHPHQFpV HOMiUiV DPHO\ D IRO\DPDW SDUDPpWHU EHiOOtWiVDLKR] N|]HOP&N|GLN HOQ\|VPLQG D] pJHWNHPHQFH NLERFViWiVDLUDPLQGD]HQHUJLDKDV]QiODWUD(]HOpUKHW DN|YHWNH] PyGRQ) IRO\DPDWLUiQ\tWiV RSWLPDOL]iOiVD EHOHpUWYH D V]iPtWyJpS YH]pUOpV&NRQWUROUHQGV]HUHNHW) PRGHUQ JUDYLPHWULNXV V]LOiUGI&WDQ\DJDGDJROy UHQGV]HUHN DONDOPD]iVD
x $I&WHQHUJLDPLQLPDOL]iOiVDDN|YHWNH] PyGRQ) HOI&WpV pV HONDOFLQiFLy DPHQQ\LUH FVDN OHKHWVpJHV D OpWH] pJHWUHQGV]HUNRQILJXUiFLyMiWILJ\HOHPEHYpYH) PRGHUQ NOLQNHU K&WN DONDOPD]iVD DPHO\HN D PD[LPiOLV KYLVV]DQ\HUpVWEL]WRVtWMiN) K YLVV]DQ\HUpVHKDV]QiOWJi]RNEyO
x $]HOHNWURPRVHQHUJLDKDV]QiODWPLQLPDOL]iOiVDDN|YHWNH] PyGRQ) HQHUJLDJD]GiONRGyUHQGV]HUHN) DSUtWyEHUHQGH]pVHNpVHJ\pEHOHNWURPRVNpV]OpNHNDONDOPD]iVD




x HOVGOHJHVLQWp]NHGpVHNx OiQJK&WpVx DODFVRQ\1R[pJHWx V]DNDV]RVpJHWpVx V]HOHNWtYQHPNDWDOLWLNXVUHGXNFLy61&5
$V]DNDV]RVpJHWpVWpVD]61&5WMHOHQOHJPpJQHPKDV]QiOMiNHJ\LGHM&OHJD]12[UHGXNFLyUD
$ %$7 HPLVV]LyV V]LQW H WHFKQLNiN DONDOPD]iVD PHOOHWW  PJ 12[PpUWpNHN N|]|WW NHOO KRJ\ OHJ\HQ 12EHQ NLIHMH]YH QDSL iWODJ DODSMiQ $] DN|QQ\tWpVDPHOO\HOHJ\HVEHUHQGH]pVHNH]HQKDWiUpUWpNHNHQEHOOLHPLVV]LyWpUKHWQHNHO QDJ\PpUWpNEHQ HOWpUQHN HJ\PiVWyO DPLQW D]W DOiEE OiWQL IRJMXN H]pUW QHPWpWHOH]]NIHOKRJ\PLQGHQpJHWNHPHQFHNpSHVYDJ\N|WHOHVHOpUQLH]WD]HPLVV]LyVV]LQWHW HJ\ DGRWW LGSRQWLJ $] 61&5 DONDOPD]iVD EHYH]HW HJ\ DNWtY HOOHQU]PHFKDQL]PXVWDPHO\WO HOYiUKDWyKRJ\ NHYHVHEEYDULiFLy OHV] D] HPLVV]LyV V]LQWHNN|]|WW HJ\ LG P~OWiQPtJ D] RO\DQ pJHWNHPHQFpN DPHO\HN QHP DONDOPD]]iN D]61&5WH]WDV]LQWHWFVDNHJ\KRVV]DEEiWODJRVSHULyGXVXWiQpUKHWLNHO
1pKiQ\ PRGHUQ MyO RSWLPDOL]iOW V]XV]SHQ]LyV HOI&WV pJHWNHPHQFHUHQGV]HU pVV]XV]SHQ]LyV HOI&WHONDOFLQiOy pJHWNHPHQFHUHQGV]HU HOpUL D]  PJPQpONHYHVHEE1R[ HPLVV]LyV V]LQWHW SXV]WiQ HOGOHJHV LQWp]NHGpVHN iOWDO YDJ\ V]DNDV]RVpJHWpVVHONRPELQiOYD
61&5 DONDOPD]iVD HVHWpQ D] 12[ HPLVV]LyV V]LQW NHYHVHEE PLQW  PJP NHOOKRJ\ OHJ\HQ KD D NH]G V]LQW QHP QDJ\REE PLQW  PJP UHGXNFLyKDEiUDEHUHQGH]pVHNW|EEVpJHPDQDSViJPJP HPLVV]LyVV]LQWHQ]HPHO  UHGXNFLy $ OHKHWVpJHV 1+NLERFViWiVW D] 61&5 EHUHQGH]pVWHUYH]pVLV]LQWMpQNHOOILJ\HOHPEHYHQQL
6]HNWRU V]LQWHQ D] (8EDQ OpY pJHWEHUHQGH]pVHN W|EEVpJH NHYHVHEE PLQW PJP pUWpNHW NHOO KRJ\ HOpUMHQHN D] HOVGOHJHV LQWp]NHGpVHNNHO $] 61&5 DONDOPD]iVDPHOOHWW V]HUpQ\RV UHGXNFLyHVHWpQH] OHFV|NNHQWKHWLD]12[ HPLVV]LyVV]LQWHWNHYHVHEEPLQWPJPUH
$]61&5DONDOPD]iViKR]HJ\PHJIHOHO KPpUVpNOHW& DEODNRWNHOOHOpUKHWYp WHQQL$ PHJIHOHO KPpUVpNOHW& DEODNRW N|QQ\& HOiOOtWDQL D V]XV]SHQ]LyV HOI&WUHQGV]HUEHQDV]XV]SHQ]LyVHOI&WHONDOFLQiOypJHWNHPHQFHUHQGV]HUEHQpVHVHWOHJQpKiQ\ /HSRO pJHWNHPHQFHUHQGV]HUEHQ 3LOODQDWQ\LODJ D /HSRO pJHWNHPHQFpNQpOVHKRO VHP OpWH]LN D] 61&5 WHOMHV VNiOiM~ DONDOPD]iVD GH tJpUHWHV HUHGPpQ\HNHWMHOHQWHWWHN D NtVpUOHWL ]HPHNEO $ KRVV]~ QHGYHV pV V]iUD] IRO\DPDW~ pJHW

NHPHQFpNEHQQDJ\RQQHKp]OHKHWHVHWOHJOHKHWHWOHQKRJ\DPHJIHOHO KPpUVpNOHWHWHOpUMpNHKKH]LGUHYDQV]NVpJ(XUySDFHPHQWWHUPHOpVpQHNDV]iUD]IRO\DPDW~pJHWNHPHQFpNEHQ W|UWpQLNpV H]HQ pJHWNHPHQFpN W~OQ\RPy W|EEVpJH V]XV]SHQ]LyVHOI&WVUHQGV]HU& YDJ\V]XV]SHQ]LyVHOI&WHONDOFLQiOyUHQGV]HU&
$7:*QEHOOPHJHJ\H]pVV]OHWHWWD%$7UDKRJ\HOOHQUL]]pND]1R[HPLVV]LyW0tJWiPRJDWWiNDIHQWL%$7RWHOOHQYpOHPpQ\YROWKRJ\D%$7DONDOPD]iVDPHOOHWW PJ 12[P WiUVXO 12 IRUPiMiEDQ +DEiU  pJHWNHPHQFH DONDOPD]61&5 WHFKQLNiW UHODWtYH DODFVRQ\ KDWiVIRNRQ KRJ\ PJ1R[P DODWWL HPLVV]LyVV]LQWHW pUMHQ HO H] D] 61&5PDJDVDEE UHGXNFLyVKDWiVIRNRQ W|UWpQ DONDOPD]iViYDONDSFVRODWRVYLV]RQ\ODJFVHNpO\WDSDV]WDODWRQDODSXOpVH]WN|YHWLHJ\EL]RQ\WDODQViJDWRYiEEL DPPyQLD HPLVV]Ly WHNLQWHWpEHQ DPHO\ HOIRUGXOKDW D PDJDV DPPyQLD±Yt]LQMHNWiOiVL DUiQ\ HVHWpQ )pO KRJ\ H] DPPyQLDV]LYiUJiVW pV OiWKDWy iOODQGy SRUHPLVV]LyW RNR] DPPyQLXP V]XOIiW pV DPPyQLXPNORULG WDUWDORPPDO7RYiEEi D IHOQHPKDV]QiOWDPPyQLDIRNR]DWRVDQiWDODNXOKDW1R[UH pVH]PHJDNDGiO\R]]DKRJ\D]~MUDKDV]QRVtWKDWy SRUW ~MUDIHOKDV]QiOMiN D FHPHQWEHQ 0tJ QpKiQ\ PRGHUQ FHPHQW]HP NpSHV KRVV]DQ WDUWy  PJP 12[HPLVV]LyV V]LQW DODWW PDUDGQL D] LSDULNLOiWiVRN V]HULQW D V]HNWRU V]LQW& ]HPHNQHN NRPELQiOQLXN NHOO D] HOVGOHJHVLQWp]NHGpVHNHW D V]DNDV]RV pJHWpVW pV D] 61&5W KRJ\ PJP DODWWL HPLVV]LyVV]LQWHW pUMHQHN HO pV H]HN D WHFKQLNiN FVDN EL]RQ\RV pJHWNHPHQFHUHQGV]HUHNEHQDONDOPD]KDWyN
9ROWRO\DQQp]HWLVKRJ\DV]HOHNWtYNDWDOLWLNXVUHGXNFLy6&5OHJ\HQD%$7DKR]]iNDSFVROyGyPJ12[P HPLVV]LyVV]LQWWHO12 IRUPiMiEDQ(]D]RQDODSXOKRJ\ D] 6&5W HOpUKHWQHN pV JD]GDViJLODJ pOHWNpSHV WHFKQLNiQDN WDUWMiN (]W DNRQNO~]LyWPHJYDOyVtWKDWyViJL WDQXOPiQ\RNEyO pV VLNHUHV NtVpUOHWL WHV]WHNEO YRQWiNOH/HJDOiEEKiURPHOOiWyYDQ(XUySiEDQDPHO\WHOMHVVNiOiM~6&5WNtQiODFHPHQWLSDUEDQ  PJP YpJUHKDMWiVL V]LQWHQ $]RQEDQ D] HOV WHOMHV VNiOiM~ 6&5EHUHQGH]pVDFHPHQWLSDUEDQQHPIRJP&N|GQLYpJHHOWW
.pQR[LGRN$] 62[ FV|NNHQWpVpUH LUiQ\XOy OHJMREE UHQGHONH]pVUH iOOy WHFKQLNiN D IHQW OHtUWiOWDOiQRVLQWp]NHGpVHNpVDN|YHWNH]NEHQIHOVRUROWDNNRPELQiFLyL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